





















　（シート２）　当初ご出席予定だった Tarisa Watanagase 先生が、出席がかなわなかったのは残
念ですが、プレゼンの内容は事前にいただいておりますので、私が要約させていただきます。






















































































































































































































































































































































































































Central banking at a crossroads 
“You shall not crucify mankind upon a cross of gold“
William Jennings Bryan, July 1896
Shinichi Yoshikuni
Waseda University
Dual Mandates: challenges for
Emerging Market Economies
(outline of Dr. Watanagase’s presentation)
• Dual Mandates
 Price stability (employment as an implicit target)
 Financial stability (Asian crisis as an wake up call)
• Challenges of broader mandates
 Excessive reliance on MP 
• Additional challenges for EMEs
 Inadequate tools for econ and risk management
• Recommendation for EMEs 








“I have always told my students, to whom I teach monetary economics, on no 
account become a bank supervisor…….. the task of devising good and effective 
financial regulation is truly like the labors of Sisyphus”
---Professor Charles Goodhart,  London School of Economics June 2004
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“A central bank in a democratic society is a magnet for many of the tensions that 
such a society confronts. “  Alan Greenspan, December 1996
source:2012 BIS Annual Report
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Central banking at a crossroads 
Monetary policy --- 2% inflation becoming a cross of gold in the 21st century?
----- Pros and cons of rigid inflation targeting 
----- BOJ’s “2% in 2years” commitment facing  a “catch 22” dilemma  
Prudential policy --- Are we already heading for Basel IV?
------ introduction of the TLAC and fundamental reviews of Basel III risk weight  
------ together with various local initiatives and their extra-territorial implications
Two types of errors
Type 1 error --- too early exit of monetary policy and/or too tight  
implementation of new regulations end up suffocating the  economy
Type 2 error --- delay in the exit policy, and/or unexpected loopholes for 
regulations serve to revive financial bubbles
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Impossible trinity of central banking?
Price stability
Financial Stability Employment and growth 









How to make impossible trinity possible
22nd Century
enhance     co-operation   
financial           
literacy
governance
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Questions for panelists
• To Mr Shirakawa
Do you still think that Tinbergen rule should be reconsidered  in 
light of the new realties after the global financial crisis?
• To Mr Papadia 
Can Grexit or even Brexit serve as a crisis that will forge Europe 
as Jean Monnet predicted?
• To Mr Packer
How would you evaluate the AIIB proposal in the context of 
regional economic and financial co‐operation?
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パネル・ディスカッション
